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7KH�6HDWWOH�.LQJ�&RXQW\�'HSDUWPHQW�RI�3XEOLF�+HDOWK�HVWDEOLVKHG�WKH�,QIDQW�0RUWDOLW\�5HYLHZ��,05�

3URMHFW�LQ������WR�V\VWHPDWLFDOO\�PRQLWRU�LQIDQW�GHDWKV�DQG�LGHQWLI\�IDFWRUV�WKDW�FRQWULEXWH�WR�LQIDQW

PRUWDOLW\���7KH�QHHG�WR�HYDOXDWH�LQIDQW�GHDWKV�HPHUJHG�IURP�FRQFHUQV�DERXW�WKH�VORZ�GHFOLQH�LQ�WKH�LQIDQW

PRUWDOLW\�UDWH�REVHUYHG�LQ�.LQJ�&RXQW\�LQ�WKH�PLG�WR�ODWH�����V�DQG�WKH�SHUVLVWHQW�GLVSDULW\�LQ�UDWHV

EHWZHHQ�ZKLWHV�DQG�$IULFDQ�$PHULFDQV�

7KH�ILQGLQJV�RI�WKH�,QIDQW�0RUWDOLW\�5HYLHZ�KDYH�EHHQ�GHVFULEHG�LQ�WKH�UHSRUW�LVVXHG�E\�WKH�,05�3URMHFW

LQ�$XJXVW������
�
�ZKLFK�FRQWDLQV�LQIRUPDWLRQ�RQ�VWDWLVWLFDO�WUHQGV�LQ�LQIDQW�GHDWK�WKURXJK��������7KLV

UHSRUW�XSGDWHV�WKHVH�WUHQGV�WKURXJK������

'$7$ 6285&(6

7KLV�UHSRUW�LV�EDVHG�RQ�GDWD�REWDLQHG�WKURXJK�YLWDO�UHFRUGV��ELUWK�DQG�GHDWK�FHUWLILFDWHV��FROOHFWHG�E\

ORFDO�DQG�VWDWH�KHDOWK�GHSDUWPHQWV���,Q�DGGLWLRQ�������LQFRPH�GDWD�IURP�WKH������8�6��&HQVXV�ZDV�XVHG

IRU�WKH�DQDO\VLV�RI�LQIDQW�PRUWDOLW\�UDWH�YDULDWLRQ�DFURVV�LQFRPH�JURXSV�

7KH�ELUWK�DQG�GHDWK�FHUWLILFDWH�FRPSXWHU�GDWD�ILOHV�XVHG�WR�SURGXFH�WKLV�UHSRUW�DUH�JHQHUDWHG�\HDUO\�E\�WKH

:DVKLQJWRQ�6WDWH�'HSDUWPHQW�RI�+HDOWK���7KH\�DUH�GLVWULEXWHG�WR�WKH�ORFDO�+HDOWK�'HSDUWPHQWV�LQ�WKH

VHFRQG�KDOI�RI�WKH�IROORZLQJ�\HDU���)RU�H[DPSOH��GDWD�ILOHV�IRU������ZLOO�EH�DYDLODEOH�ODWH�LQ������

7KHUHIRUH��WKLV�UHSRUW�FRQWDLQV�GDWD�RQO\�WKURXJK������

+2:725($'7+,65(3257

7KLV�UHSRUW�XVHV�D�QXPEHU�RI�HSLGHPLRORJLFDO�PHWKRGV�DQG�WHFKQLFDO�WHUPV�WR�DQDO\]H�GDWD�RQ�LQIDQW

PRUWDOLW\���7KH�IROORZLQJ�GHILQLWLRQV�DQG�H[SODQDWLRQV�ZLOO�DVVLVW�WKH�UHDGHU�LQ�UHDGLQJ�WKH�UHSRUW�

(SLGHPLRORJ\���7KH�VWXG\�RI�WKH�GLVWULEXWLRQ�DQG�GHWHUPLQDQWV�RI�KHDOWK�FRQGLWLRQV�LQ�D�VSHFLILHG

SRSXODWLRQ�
�

,QIDQW�0RUWDOLW\�5DWH���7KH�LQIDQW�PRUWDOLW\�UDWH�LV�WKH�QXPEHU�RI�OLYH�ERUQ�LQIDQWV�ZKR�GLH�EHIRUH

UHDFKLQJ�WKHLU�ILUVW�ELUWKGD\�LQ�D�JLYHQ�\HDU��IRU�HYHU\������LQIDQWV�ERUQ�DOLYH�LQ�WKDW�\HDU���)RU�H[DPSOH�

LI������LQIDQWV�ZHUH�ERUQ�LQ�D�WRZQ�LQ������DQG���GLHG�LQ�WKDW�\HDU��WKH�LQIDQW�PRUWDOLW\�UDWH�ZRXOG�EH����

GHDWKV�SHU������OLYH�ELUWKV�

5ROOLQJ�$YHUDJHV���)RU�SRSXODWLRQV�RI�VPDOO�VL]H��VPDOO�FKDQJHV�LQ�WKH�QXPEHU�RI�HYHQWV�FDQ�FDXVH�ODUJH

IOXFWXDWLRQV�LQ�UDWHV�PDNLQJ�\HDU�WR�\HDU�FKDQJHV�GLIILFXOW�WR�LQWHUSUHW���7R�KHOS�VWDELOL]H�WKH�UDWH�IRU�WKH

H[DPLQDWLRQ�RI�D�WLPH�WUHQG�RI�DQ�HYHQW��WKH�UDWHV�DUH�DJJUHJDWHG�LQWR��UROOHG��DYHUDJHV��VXFK�DV�LQ���RU��

\HDU�LQWHUYDOV��DFURVV�WKH�WRWDO�REVHUYHG�SHULRG���)RU�H[DPSOH��LI�WKHUH�LV�D�KLJKO\�IOXFWXDWLQJ�UDWH�FDXVHG

E\�ORZ�QXPEHUV�RI�HYHQWV�IRU�\HDUV������WKURXJK�������WKH�UDWHV�DUH�LQVWHDG�UHSRUWHG�DV�WKUHH�\HDU

UROOLQJ�DYHUDJHV��������WR������������WR������������WR�������DQG������WR��������(DFK�VHW�RI�WKUHH�\HDU

DYHUDJHV�LQFOXGHV�D�KLJKHU�QXPEHU�RI�FDVHV�WKDQ�D�VLQJOH�\HDU�DQG�WKXV�VPRRWKHV�RXW�UDQGRP�\HDU�WR�\HDU

IOXFWXDWLRQV�

6LJQLILFDQW�7UHQG���(SLGHPLRORJLVWV�XVH�D�VWDWLVWLFDO�WHVW�FDOOHG�WKH�FKL�VTXDUH�WHVW�WR�VHH�ZKHWKHU�D

FKDQJH�LQ�D�UDWH�RYHU�WLPH�LV�VWDWLVWLFDOO\�VLJQLILFDQW���$�VLJQLILFDQW�WUHQG�LQGLFDWHV�WKDW�WKH�FKDQJH�LQ�D

UDWH�LV�QRW�UDQGRP�DQG�WKDW�DQ�LQFUHDVH�RU�GHFUHDVH�LV�OLNHO\�WR�EH�RFFXUULQJ�LQ�D�SRSXODWLRQ���7UHQG�WHVWV

DUH�DOZD\V�DSSOLHG�WR�\HDU�E\�\HDU�WUHQGV��QRW�UROOLQJ�DYHUDJHV���,Q�PRVW�FDVHV��ZKHQ�WKH�WUHQG�LV

GHFOLQLQJ��WKH�\HDU�ZLWK�WKH�KLJKHVW�UDWH�LV�FKRVHQ�DV�WKH�VWDUWLQJ�SRLQW�WR�WHVW�IRU�WUHQG�VLJQLILFDQFH�

$OWHUQDWLYHO\��ZKHQ�WKH�WUHQG�LV�LQFUHDVLQJ��WKH�\HDU�ZLWK�WKH�ORZHVW�UDWH�LV�FKRVHQ���7KH�VLJQLILFDQFH
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OHYHO�XVHG�IRU�D�VLJQLILFDQW�WUHQG�LQ�WKLV�UHSRUW�LV�S����������2QO\�VWDWLVWLFDOO\�VLJQLILFDQW�WUHQGV�DUH�QRWHG

LQ�WKH�ILJXUHV�

5DWH�5DWLR���7KH�UDWH�UDWLR�LV�WKH�UDWLR�EHWZHHQ�UDWHV�IRU�WZR�GLIIHUHQW�JURXSV���)RU�H[DPSOH��LI�WKH�LQIDQW

PRUWDOLW\�UDWH�IRU�$IULFDQ�$PHULFDQV�LV����SHU������OLYH�ELUWKV�DQG�WKDW�IRU�ZKLWHV�LV����SHU�������WKHQ

WKH�UDWH�UDWLR�LV������� �������7KLV�PHDQV�WKDW�$IULFDQ�$PHULFDQ�LQIDQWV�DUH�����WLPHV�DV�OLNHO\�WR�GLH�DV

FRPSDUHG�WR�ZKLWH�LQIDQWV�

5HJLRQV�DQG�6PDOO�$UHDV��%HFDXVH�LQIDQW�KHDOWK�YDULHV�DFURVV�WKH�GLIIHUHQW�DUHDV�RI�.LQJ�&RXQW\��ZH

SUHVHQW�GDWD�RQ�LQIDQW�GHDWKV�EURNHQ�GRZQ�E\�VPDOO�DUHDV�DQG�ODUJHU�UHJLRQV�RI�WKH�&RXQW\���6PDOO�DUHDV

DUH����JHRJUDSKLFDOO\�GHILQHG�FRPPXQLWLHV�FUHDWHG�E\�JURXSLQJ�WRJHWKHU�FHQVXV�WUDFWV��GHILQLWLRQV�DUH

DYDLODEOH�XSRQ�UHTXHVW����7KH�IRXU�UHJLRQV�XVHG�LQ�WKLV�5HSRUW��1RUWK��&HQWUDO��(DVW�DQG�6RXWK��DUH�LQ

WXUQ�JURXSLQJV�RI�WKH�VPDOO�DUHDV�RI�.LQJ�&RXQW\�DV�GHVFULEHG�EHORZ�

1RUWK�5HJLRQ� 1RUWK�RI�&DQDO�$UHD��1RUWK�.LQJ�&RXQW\��1RUWK�6HDWWOH

&HQWUDO�5HJLRQ� &HQWUDO�6HDWWOH��1RUWK�&HQWUDO�6HDWWOH��6RXWKHDVW�6HDWWOH��:HVW�6HDWWOH

(DVW�5HJLRQ� %HOOHYXH��%RWKHOO�:RRGLQYLOOH��(DVWJDWH�,VVDTXDK��(DVW�1RUWKHDVW�.LQJ�&RXQW\�

.LUNODQG�5HGPRQG��0HUFHU�,VODQG

6RXWK�5HJLRQ� 6RXWKZHVW 6XE�5HJLRQ� )HGHUDO�:D\��+LJKOLQH�%XULHQ��9DVKRQ��:KLWH�

&HQWHU�6N\ZD\

6RXWKHDVW 6XE�5HJLRQ� $XEXUQ��.HQW��5HQWRQ��6RXWKHDVW�.LQJ�&RXQW\

5DFH���(SLGHPLRORJLF�DQDO\VHV�IUHTXHQWO\�H[DPLQH�JURXS�GLIIHUHQFHV�LQ�UDWHV�RI�GLVHDVH�RU�LQMXU\�EDVHG

RQ�FKDUDFWHULVWLFV�VXFK�DV�DJH��JHQGHU��DQG�UDFH�HWKQLFLW\���,Q�UHFHQW�\HDUV��WKH�SUHVHQWDWLRQ�RI�GDWD�EURNHQ

GRZQ�E\�UDFH�HWKQLFLW\�KDV�EHHQ�TXHVWLRQHG�E\�UHVHDUFKHUV�DQG�FRPPXQLWLHV���WKH\�DUJXH�WKDW�UHDGHUV

PD\�LQFRUUHFWO\�DVVXPH�WKDW�GLIIHUHQFHV�EHWZHHQ�JURXSV�DUH�ELRORJLFDOO\�EDVHG��DQG�WKDW�WKH�UDFLDO�HWKQLF

FDWHJRULHV�XVHG�DUH�QRW�QHFHVVDULO\�UHIOHFWLYH�RI�LQGLYLGXDOV©�VHOI�LGHQWLILFDWLRQ�

0RVW�UHVHDUFKHUV�EHOLHYH�WKDW�UDFH�HWKQLFLW\�LV�D�PDUNHU�IRU�FRPSOH[�VRFLDO��HFRQRPLF�DQG�SROLWLFDO

IDFWRUV�WKDW�DUH�LPSRUWDQW�LQIOXHQFHV�RQ�FRPPXQLW\�DQG�LQGLYLGXDO�KHDOWK��DQG�WKDW�GLIIHUHQFHV�LQ�UDWHV�RI

PRVW�GLVHDVHV�DQG�LQMXULHV�DUH�QRW�GXH�WR�ELRORJLF�RU�JHQHWLF�GLIIHUHQFHV�DPRQJ�UDFLDO�HWKQLF�JURXSV�

0DQ\�FRPPXQLWLHV�RI�FRORU�LQ�WKLV�FRXQWU\�KDYH�H[SHULHQFHG�VRFLDO�DQG�HFRQRPLF�GLVFULPLQDWLRQ��DQG

RWKHU�IRUPV�RI�UDFLVP��ZKLFK�FDQ�QHJDWLYHO\�DIIHFW�WKH�KHDOWK�RI�WKHVH�FRPPXQLWLHV���:H�FRQWLQXH�WR

H[DPLQH�DQG�SUHVHQW�GDWD�E\�UDFH�HWKQLFLW\�EHFDXVH�ZH�EHOLHYH�WKDW�LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�ZKLFK

UDFLDO�HWKQLF�JURXSV�DUH�GLVSURSRUWLRQDWHO\�DIIHFWHG�E\�VLJQLILFDQW�KHDOWK�LVVXHV���:H�KRSH�WKLV

XQGHUVWDQGLQJ�ZLOO�OHDG�WR�VWUDWHJLHV�WKDW�DGGUHVV�WKHVH�LVVXHV��DV�ZHOO�DV�WKH�VRFLDO�DQG�HFRQRPLF

LQHTXLWLHV�ZKLFK�XQGHUOLH�WKHP�

7KLV�UHSRUW�XVHV�WKH�)HGHUDO�2IILFH�RI�0DQDJHPHQW�%XGJHW��'LUHFWLYH�1XPEHU�����UDFH�DQG�HWKQLFLW\

FDWHJRULHV���7KH�'LUHFWLYH�VSHFLILHV�IRXU�UDFLDO�FDWHJRULHV���ZKLWH��$IULFDQ�$PHULFDQ��$VLDQ�3DFLILF

,VODQGHU��DQG�1DWLYH�$PHULFDQ��DV�ZHOO�DV�D�+LVSDQLF�HWKQLFLW\�FDWHJRU\���$�SHUVRQ�RI�+LVSDQLF�HWKQLFLW\

FDQ�EH�RI�DQ\�UDFH�

3RYHUW\�7HUFLOHV���1R�HDVLO\�DFFHVVLEOH�GDWD
D

�H[LVW�LQGLFDWLQJ�KRZ�PDQ\�.LQJ�&RXQW\�LQIDQWV�DUH�ERUQ

LQWR�SRYHUW\���7KHUHIRUH��ZH�FRPSDUHG�LQIDQW�PRUWDOLW\�UDWHV�EHWZHHQ�WKRVH�OLYLQJ�LQ�SRRUHU�DQG�PRUH

������������������������������������������������
D

�%LUWK FHUWLILFDWHV GR QRW DVVHVV PDWHUQDO LQFRPH� ,QIRUPDWLRQ RQ VRXUFH RI SD\PHQW IRU SUHQDWDO FDUH KDV EHHQ FROOHFWHG

VLQFH ����� 6RXUFH RI SD\PHQW FDQ VHUYH DV D SUR[\ IRU LQFRPH EHFDXVH PRWKHUV ZKRVH VRXUFH LV FODVVLILHG DV 0HGLFDLG RU

FKDULW\ FDUH DUH OLNHO\ WR KDYH ORZ LQFRPHV� 7KH ELUWK FHUWLILFDWH DOVR FRQWDLQV LQIRUPDWLRQ RQ WKH HGXFDWLRQDO DWWDLQPHQW RI

WKH PRWKHU� ZKLFK LV DQ LPSRUWDQW PHDVXUH RI VRFLRHFRQRPLF VWDWXV� +RZHYHU� LQIRUPDWLRQ RQ HGXFDWLRQ LV PLVVLQJ RQ ����

SHUFHQW RI ELUWK FHUWLILFDWHV�
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DIIOXHQW�DUHDV�ZLWKLQ�WKH�FRXQW\���7KH�8�6��&HQVXV�SURYLGHV�GDWD�IRU�HDFK�FHQVXV�WUDFW�RQ�WKH�SURSRUWLRQ

RI�IHPDOH�UHVLGHQWV�DJH����WR����ZKR�OLYH�LQ�KRXVHKROGV�ZLWK�LQFRPHV�EHORZ�WKH�SRYHUW\�OLQH�
E
��$�FHQVXV

WUDFW�LV�D�JHRJUDSKLF�DUHD�ZKLFK�FRQWDLQV�DSSUR[LPDWHO\�������UHVLGHQWV���:H�JURXSHG�WKH�����FHQVXV

WUDFWV�LQ�.LQJ�&RXQW\�E\�WHUFLOHV�LQWR�WKH�IROORZLQJ�JURXSV���KLJK��PHGLXP��DQG�ORZ�SRYHUW\�OHYHO�DUHDV�

7KH�RQH�WKLUG�RI�WUDFWV�ZLWK�WKH�KLJKHVW�SURSRUWLRQ�RI�IHPDOH�UHVLGHQWV�OLYLQJ�LQ�SRYHUW\�DUH�GHILQHG�DV�WKH

KLJK�SRYHUW\�WUDFWV�

&ODVVLILFDWLRQ�RI�&DXVHV�RI�,QIDQW�'HDWK���,QIDQW�GHDWKV�DUH�FDXVHG�E\�D�ZLGH�UDQJH�RI�FRQGLWLRQV���7R

EHWWHU�XQGHUVWDQG�WKH�SDWWHUQ�RI�LQIDQW�GHDWK��ZH�KDYH�JURXSHG�WKHVH�FRQGLWLRQV�LQWR�VHYHQ�FDWHJRULHV�
F

��� 3UHPDWXULW\��LQFOXGLQJ�SUHPDWXULW\��ORZ�ELUWKZHLJKW��UHVSLUDWRU\�GLVWUHVV�V\QGURPH�

EURQFKRSXOPRQDU\�G\VSODVLD��DQG�QHFURWL]LQJ�HQWHURFROLWLV�

��� 6,'6��6XGGHQ�,QIDQW�'HDWK�6\QGURPH�

��� &RQJHQLWDO�DQRPDOLHV

��� 3HULQDWDO�FRQGLWLRQV��LQFOXGLQJ�RWKHU�SHULQDWDO�UHVSLUDWRU\�FRQGLWLRQV��ELUWK�WUDXPD��K\SR[LD�

SHULQDWDO�QHRQDWDO�DVSK\[LD��SHULQDWDO�LQIHFWLRQV�DQG�RWKHU�SHULQDWDO�FRQGLWLRQV��

��� 2WKHU�LQIHFWLRQV��H�J���SQHXPRQLD��PHQLQJLWLV�

��� ([WHUQDO�FDXVHV��H�J���SRVLWLRQDO�DFFLGHQWDO�DVSK\[LD��PRWRU�YHKLFOH�DFFLGHQW��WUDXPD��EXUQV��HWF��

��� 2WKHU�PLVFHOODQHRXV��H�J���FDUGLDF�DUU\WKPLD��FDUGLRSXOPRQDU\�DUUHVW��DQG�XPELOLFDO�FRUG

FRPSUHVVLRQ��

/RZ�%LUWKZHLJKW���$�QHZERUQ�ZHLJKLQJ�OHVV�WKDQ�������JUDPV������SRXQGV��LV�FRQVLGHUHG�WR�EH�ORZ

ELUWKZHLJKW�

3UHWHUP�3UHPDWXUH�%LUWK���7KH�DYHUDJH�SUHJQDQF\�ODVWV����ZHHNV���$Q�LQIDQW�ERUQ�DW�OHVV�WKDQ���

ZHHNV�JHVWDWLRQ�LV�FRQVLGHUHG�SUHPDWXUH�RU�SUHWHUP���7KH�JHVWDWLRQDO�DJH�RI�D�QHZERUQ�LV�FDOFXODWHG�DV

WKH�LQWHUYDO�EHWZHHQ�WKH�QHZERUQ©V�GDWH�RI�ELUWK�DQG�WKH�ILUVW�GD\�RI�WKH�PRWKHU©V�ODVW�PHQVWUXDO�SHULRG

EHIRUH�VKH�FRQFHLYHG�

.RWHOFKXFN�,QGH[�7R�0HDVXUH�$GHTXDF\�RI�3UHQDWDO�&DUH��31&����7KH�.RWHOFKXFN�,QGH[�PHDVXUHV

WKH�DGHTXDF\�RI�WKH�LQLWLDWLRQ�DQG�TXDQWLW\�RI�SUHQDWDO�FDUH�YLVLWV�
�
��7KLV�LQGH[�FRQVLGHUV�LQLWLDWLRQ�RI

SUHQDWDO�FDUH��QXPEHU�RI�SUHQDWDO�FDUH�YLVLWV�DQG�JHVWDWLRQDO�DJH�LQ�GHWHUPLQLQJ�DQ�([SHFWHG�9LVLW�5DWLR

>�QXPEHU�RI�YLVLWV�H[SHFWHG�YLVLWV��[����@���,I�WKLV�UDWLR�LV����WKHQ�QR�SUHQDWDO�FDUH�ZDV�UHFHLYHG���$�UDWLR

RI�OHVV�WKDQ����SHUFHQW�PHDQV�¦LQDGHTXDWH�SUHQDWDO�FDUH§��IURP����WR�OHVV�WKDQ����SHUFHQW�PHDQV

¦LQWHUPHGLDWH�SUHQDWDO�FDUH§��IURP����WR�OHVV�WKDQ�����SHUFHQW�PHDQV�¦DGHTXDWH�SUHQDWDO�FDUH§��DQG����

SHUFHQW�RU�PRUH�PHDQV�¦PRUH�WKDQ�DGHTXDWH�SUHQDWDO�FDUH§�

6PRNLQJ���'DWD�RQ�VPRNLQJ�KDYH�EHHQ�FROOHFWHG�RQ�ELUWK�FHUWLILFDWHV�VLQFH��������,W�LV�GHILQHG�DV

PDWHUQDO�VPRNLQJ�GXULQJ�SUHJQDQF\��ZLWKRXW�VSHFLILFDWLRQ�RI�QXPEHU�RI�FLJDUHWWHV�VPRNHG�SHU�GD\��RU

WULPHVWHU�RI�SUHJQDQF\�GXULQJ�ZKLFK�PRWKHU�VPRNHG��'DWD�IURP������KDYH�QRW�EHHQ�UHSRUWHG�KHUH

EHFDXVH�RI�WHFKQLFDO�SUREOHPV�ZLWK�LWV�FROOHFWLRQ���'DWD�IURP�����������KDYH�DOVR�QRW�EHHQ�LQFOXGHG�LQ

WKLV�UHSRUW�EHFDXVH�WKH�TXHVWLRQ�UHJDUGLQJ�VPRNLQJ�ZDV�UHYLVHG�DQG�PRYHG�WR�D�GLIIHUHQW�SDUW�RI�WKH�ELUWK

������������������������������������������������
E
�������� SHU \HDU IRU D IRXU�SHUVRQ KRXVHKROG LQ ����� WKH \HDU IRU ZKLFK WKH 8�6� &HQVXV FROOHFWHG LQIRUPDWLRQ�

F

7KH 1DWLRQDO ,QIDQW 0RUWDOLW\ 6XUYH\ �1,06� FODVVLILHG LQIDQW©V FDXVHV RI GHDWK LQWR HOHYHQ FDWHJRULHV� EDVHG RQ WKH

,QWHUQDWLRQDO &ODVVLILFDWLRQ RI 'LVHDVHV� �WK UHYLVLRQ� �,&'����
�

1,06 FDWHJRULHV KDYH EHHQ UHJURXSHG LQWR VHYHQ FDWHJRULHV

IRU VLPSOLILFDWLRQ� )RU IXUWKHU GHWDLOV� VHH ¦+HDOWKLHU 0RWKHUV� +HDOWKLHU %DELHV� 'HFOLQLQJ ,QIDQW 0RUWDOLW\ LQ .LQJ &RXQW\�

$XJXVW ����� $SSHQGL[ $� S� ��������§
�
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FHUWLILFDWH�LQ�WKRVH�\HDUV��FKDQJLQJ�WKH�UHVSRQVHV�IRU�WKRVH�\HDUV�DQG�PDNLQJ�WKH�GDWD�QRQ�FRPSDUDEOH�

)RU�WKH�UHPDLQLQJ�\HDUV�XVHG�LQ�WKLV�UHSRUW��GDWD�RQ�VPRNLQJ�LV�PLVVLQJ�LQ�DERXW�����SHUFHQW�RI�ELUWK

FHUWLILFDWHV�

$OFRKRO�&RQVXPSWLRQ���'DWD�RQ�PDWHUQDO�DOFRKRO�FRQVXPSWLRQ�GXULQJ�SUHJQDQF\�DQG�QXPEHU�RI�GULQNV

SHU�ZHHN�KDYH�EHHQ�FROOHFWHG�RQ�ELUWK�FHUWLILFDWHV�VLQFH��������1R�VSHFLILFDWLRQ�RI�WULPHVWHU�RI�SUHJQDQF\

GXULQJ�ZKLFK�PRWKHU�FRQVXPHG�DOFRKRO�KDV�EHHQ�FROOHFWHG��'DWD�RQ�PDWHUQDO�DOFRKRO�FRQVXPSWLRQ�LV

PLVVLQJ�LQ�DERXW������SHUFHQW�RI�ELUWK�FHUWLILFDWHV�XVHG�LQ�WKLV�UHSRUW�

0DULWDO�6WDWXV���'DWD�RQ�PRWKHU©V�PDULWDO�VWDWXV�KDYH�EHHQ�FROOHFWHG�RQ�ELUWK�FHUWLILFDWHV�VLQFH��������,W

LV�RQO\�GHQRWHG�ZKHWKHU�PRWKHU�LV�PDUULHG�RU�QRW��ZLWKRXW�IXUWKHU�VSHFLILFDWLRQ�RI�WKH�YDULRXV�SRVVLEOH

UHODWLRQVKLSV�EHWZHHQ�WKH�SDUHQWV�RI�WKH�EDE\���)RU�H[DPSOH��LW�LV�QRW�LQGLFDWHG�ZKHWKHU�WKH�PRWKHU�LV

VHSDUDWHG�RU�DFWXDOO\�OLYLQJ�ZLWK�KHU�KXVEDQG���,W�LV�DOVR�QRW�LQGLFDWHG�ZKHWKHU�WKH�UHFRUGHG�PDULWDO�VWDWXV

SHUWDLQV�WR�WKH�DFWXDO�IDWKHU�RI�WKH�EDE\�RU�WR�D�GLIIHUHQW�SDUWQHU���/DVWO\��WKH�YDULRXV�UHODWLRQVKLSV�VLQJOH
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